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a) O 2021 Foh3Rl SRR : SSIVARNSEFE 2.3-2.7 25T, LK 21.5%-42.6%
B R KR PERC AR, 45 LA BILA KRR Y B, 2001 FHI KB AFAE2 3 —
T 2. 71n, Rk 21.5%-42. 6%, LiEBARK 2.5 0%, FLHEEK 3%, dedpdAlEik 2 2- SO ¥457.50
— 2.61C7, Rt K 52. 7%81. 7% ( £ B L5 R M BUF AN %, FE2FHARE X 0.4512).
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*ﬂ* O RERE: oWREFZEN; IBHENRRESUNRE; AFEEE BEEIER /B
ﬁ’(‘ 1) 6 A28 8, &RIAHBAEFZ1.200 FREER, FTLHERGWEFY . BAT@ER. £R.  1Q/2021 2.05

Lo M4, @RI, TR NE WA &, A7 A2 106N, IREF ML ikt =ik,

4Q/2020 238
/g? 2) MR AS, R, FAMFR. ERIHEFB. REFTHHERF TGN A EANE, KA1IA 30/2020 Lss
AT oy, ERRT LTl AR PERC £ 5 b, kb, AN ARSI LG 2N 2 :

Ak . BN, AN FRELEEERERT, L4 turnkey fER T £, FREL S, 2Q/2020 230
. 0 RERERE: £k 5ETIEAEER 80%; ARIRREREEFITREERNE—

n 1) 47k i) it 2025 F HIT 32 &7 % 2 A A 2 A2 400 17T, 2020-2025 4 CAGR 4 80%. 9 #7/F: LHE
7]

A

o

S % F) BAFHE 20% (80 124 #13H), 4T 25 4% PE, M HIT % & 47 L & 32 % 7 {4 2000 12 7! HPkAE 4 5 : $1230520080005
BAVHIE, 473k A KT b A 248 50%, A KA 2 AL 1000 12 A7 (A wanghua jun@stocke. com. on
2) FMEATRATHIRA? BATHIT 5 PERC R B W ASH ZIEL 2 /M A%, AT RAL  mz A, 284

WE LA G RIACE LR Y, 2Bt N E 1 L/MWBT F AR L. ENFT, AN |isiyang@stocke. com. cn
AP ARTE, REHBEIK, BEEA, BEHEASFT X, BESFRELZ LELREL,

T Rk 2021 SRR E 2022 F L FESF A B AL K-F, AT S

) AARERFRLE (W) RETEH, & RRRY" + LRI " CEANT & RARG, e RESRER
KAREH RS GRENMLEFE E A PERC ARG 25% LA £ HIT 403049 95%), TFiF5 il k. 146%
R R TR FE P SERA. BRE 2020 F 12 A, N8 HIT £FiTHA5. 9L, /5 96% -
EALTANS P H— L, dofbREA KL, KARAKE T K. 46% |
4) B, AR HIT HeE P B R, ARSI HT T E AR, REMAAEARR, RE g”“ﬂé S & & & =&
ENEAREC T AR, THHTY ZH 2R, g g &8 &8 g g &g
0 EFTN: BEAFERRTURRALRPERMA, Kk 5 FHOBmARKMY R
it 2021-2023 43 84 F198 H 6/8.8/13 /¢ 7., FlHk3gK 52%/46%/48%, 35 PE H 79/54/36
E. A CENT A, iR
O REIETR: FALLCERRERATAY:; ARERXRATAY: THS = RATA. 1A B Y R R PR 4%
SR BAREH, Ak S EHGHHEEH
(az) 2020A 2021E 2022E 2023E BAAKR 20210125
EX-2 O\ 2285 3740 5387 7695 2 [ZA B Y R 4% e E Rk
na (+/-) 59% 64% 44% 43% 25%, B F FFk; HARFAMEEAT L
F~ AR 394 601 880 1302 4k - T AU 20210530
Vil (+-) 59% 52% 46% 48% 3MZARMY —FRLsg G K,
% ROk E (L) 3.8 5.8 8.5 12.6 R RR TR RS R R -H T
’liE» P/E 120 79 54 36 AU 20210427
= ROE (F3) 26% 28% 25% 30% ALz ARH 1 ERE P R HIT R

BEXIE T AR FR AT LER
- ALK, 20210425

PB 13.6 19.7 14.4 10.3
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B R EREFNEBANMBAEE,
* 1: EQEEARRATNRGE
2021/7/1 EPS/ 7T PE 2020 F
BM (L) EF{EMdem) 20200  2021E 2022 2023E 2020A 2021E 2022E 2023E  PB ROE
AR 300751 457.5 472 3.8 5.8 8.5 12. 6 120 79 54 36 13.6 25.9
o AL 300316 47.8 614 0.7 1.0 1.4 1.8 72 47 34 27 13.5 17.5
S 300724 110. 6 384 1.5 3.0 4.3 6.1 73 37 25 18 13.9 18.7
& RBAY 603396 58.2 62 0.8 1.4 2.3 3.2 75 40 25 18 6.6 8.6
ATk -3 (R EL45E 4 IR r) 3.7 73 42 28 21 11.3 14.9
FortR B Wind, HFBEASFFR A
B RR2: ZEESERKMEAES A (ISFH) MXINE, NS FFH 69 F ALK EikS
wh, HABBR(KRT M, 274.3cm’) X wiHHEKXE T 25. 05%,
B 1: £ ISFHMIANE, ARRRERMFRYERIL 25.05%, AERARSLR
Figure 2 shows the measured IV characteristics under standard test ¢ . The cor
ment data are provided in a machine-readable format. Due to the large number of data values the data are
not printed within this certificate.
12000.0> T T T T T T T T T T T T T T T T :
moooo:— Awi=(2743%1.1) cm’ \ 700
[ /.=(10865 + 100) mA e 5
8000.0(— V. =(745.5%3.7) mV X 1
T [ FF=(84.82£093)% a0y
£ F P =(68711+89) mW ] E
£ 60000~ - (25.05+0.35) % s ] T
%’ [ —4000.0 %
omeE =="ISFH :. ]
C : —2000.0
20000~ Calmark 001582 : E
B i1 R A 8
Voltage V [mV]
Fig. 2: Plot of the measured current-voltage characteristics under standard test conditions.
B ISFHIR & 48
FATRIR: ISFH. 28 BEH RS, #FHEAHAT
W R R 3: So#kAe % 500MW HUT 7 B # B ABF M.
1) F—5%: RAZAPECW, 34298, #EIXEM, &adu1 FREK, K7, HIT
+ﬁz?&$ 23.8%. ® & ik 24. 39%.
2) H %K KMEAHPECD, 4 A 13 B, 4E# e Rk CEO pmedeid i, 4
% SO0MW 3 /R 25 2840 B 5 — 5 F AR A R KB T 24.52%, dok-FH
HERDT 24.14%,
3 AR, ERERFRSMA A H O L EI . ERIH T EFHEY 260, KA
BM BB AT, T R A s LA,
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2: ZYEREMFREEHCIRFIL O

NS D N N R R

BIRETT R NART, AR IEFFFR T

B RR4: EBRAEHIT SR EAZRM.

1) 3 A 31 B, FHERFFRATE AN 200M 7 /i 28 it b X & 47 5 K

o HATIE

BRATEE A F R VL 24. 3%t A R A £,
2) FEBRBEDAKRBFEERKEREZREE I3 A 25 B ARK®IZ L E#, @m T K&

BoE K 97.84%, & 51k 98. 44%,

5 PERC 3k 4L, H st 2] 2021 F 04, /3]

HJIT 4% 3 A 232+ £ 25%,

3: BEAHE HIT Bifsk R %Ik 98%

4: BEAIR HIT hid iR ERIL 24.3%
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B P 5: #2025 SF HIT i3 &7 % = 18] A 2 38 419 1270, 2020-2025 “F CAGR £ 80%,
3o PECVD X & #ALL 2101270, HIT T35 B & XK,

%z 2: 2025 £ HIT /BETHZEGEIZX 419 2T

5 B 2019 | 2020E  2021E  2022E  2023E  2024E  2025E ‘
ARG R FE (GW) 140 168 227 284 340 408 490
yoy 23% 20% 35% 25% 20% 20% 20%
B VA ES 66% 75% 75% 75% 75% 75% 75%
1Bi& ARG R F i (GW) 211 224 302 378 454 544 653
HIT % i % 3% &% 13% 22% 35% 55%
¥ OGN X &R (L) 5710 5 4.3 3.8 3.3 2.9 2.5
HJT 738 = & (GW) 5 13 31 51 91 169
HJT = A& 431 (GW) 1 6 18 49 100 191 359
k& THENE (L) 23 55 117 167 259 419
Uk yoy 137% 115% 42% 56% 62%
2R F ik ik & (L) 2 5 12 17 26 42
PECVD % & () 12 27 59 83 130 210
TCO 4 4% & (e ) 6 14 29 42 65 105
22 B R & (L L) 3 8 18 25 39 63

FA SRR ARSI T2
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TR : = KIRB|IE

= REE FIHE K
5 A 2020 2021E 2022E 2023E #4: HHA 2020 2021E 2022E 2023E
vk g 4212 8058 10831 14784 M 2285 3740 5387 7695
NA 763 935 1321 1841  FhAmA 1508 2483 3529 4960
P IET S 0 0 0 0  FLAAAMIm 13 23 33 46
FIIKR R 1196 1698 2570 3730 ELHA 114 187 270 385
EYRlE 15 34 56 68 EmEA 100 163 235 335
AR 64 77 102 169 AL HA 166 272 391 559
B 2097 5176 6644 8859 M4 %A 14 4 5 (0)
b 76 139 138 18  FEBIEME 50 0 0 0
A F~ 440 500 613 708  AAMEE A 0 0 0 0
o 0 0 0 0 HIAKE (0) (0) (0) (0)
Sy 4 1 2 3 HemEiks 68 64 66 65
B %~ 186 263 352 418 FLA)H 389 672 990 1475
PR v 39 46 56 68  EikshiH 62 27 35 41
fEIA 131 134 135 142 FHEZH 451 700 1024 1517
-2 79 55 69 76 FTiFAL 64 99 145 214
S a3 4652 8558 11444 15492 %41 387 601 880 1302
#sh Rk 2794 6064 8068 10810 U #EAHA (8) 0 0 0
VR 65 129 131 108 13 B 3) %4 394 601 880 1302
B A+ 5 930 2258 2981 3919  EBITDA 468 716 1045 1536
TR E 1598 3489 4693 6421  EPS (&##if) 3.8 5.8 8.5 12.6
) 202 187 264 362 EBMHbE
PR 122 107 109 13 2020 2021E 2022E 2023E
S TEE 91 91 91 91 Amkeh
E-) 31 16 18 22 FdMEA 59% 64% 44% 43%
fifk ot 2917 6171 8177 10923  FL AR 41% 73% 47% 49%
H R R A (11) (11) (11) (1) JaBana) %4 59% 52% 46% 48%
=Y A=Y Y 1746 2398 3278 4580 FAlGEH
AR R AR S 4652 8558 11444 15492 EFES 34% 34% 34% 36%
S IES 17% 16% 16% 17%
RNERETER ROE 26% 29% 31% 33%
45 BEA 2020 2021E 2022E 2023E  ROIC 20% 23% 25% 27%
Z2EEHALR 375 169 513 660 4&fkteh
AR 387 601 880 1302 H”fitkE 63% 72% 71% 71%
PREE 20 18 25 31 Atk 6% 4% 3% 2%
W 4% A 14 4 5 (0) A#kE 1.5 1.3 1.3 1.4
BRARA 0 0 0 0 0.8 0.5 0.5 0.5
BEREEH (166) 2600 1085 1549 Biafeh
e 120 (3055) (1482) (2222)  BHFRAEEE 0.5 0.6 0.5 0.6
BFEDALR (158) (102) (124) (119)  JlkikHAEE 6.0 5.8 6.3 5.8
FARA (97) (95) (110) (101)  FAhika A 4% 2.4 2.2 2.0 2.1
PR (4) 3 (0) (1) M4 (T)
) (56) (11) (14) (18)  #Mik#H 3.8 5.8 8.5 12.6
EXEDHAER (84) 106 (3) (21) AmzEs 3.6 1.6 5.0 6.4
43 B4 3 (132) 64 1 (22)  EMAKE 33.5 23.3 31.8 44.4
K 91 0 0 0 fEkE
) (42) 41 (4) 2  P/E 120 79 54 36
Ey et Pt 134 172 386 520  P/B 13.6 19.7 14.4 10.3
EV/EBITDA 74.1 64.9 441 29.6

FHRIE: Wind. #HEIEAFL T
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BEHRFTRIRAA

IR BB 6 ASA R, SRR T PR 300 455009 Tkek @ A4, T
1. EA : AAxrFPE 300 353K +20%vA E;

2. ¥H . ARTTF PR 300 454K +10% ~ +20%;

3. P o AET T PR 300 45 EERIL - 10% ~ + 10 % Z IR K Fh;

4. BRI AT PR 300 454 AI - 10% AT,

1T O TR

WARE B E 8 6 AN A R, AT G HARRT TP IR 300 #5509 iKkek g A A7, X T

1. A4 o A7kdRHORE TP IR 300 F5ERI + 10%A L

2. b ATAkdRAARRT TP IR 300 450K I - 10% ~ + 10%VA L

3. F# o ATRdREGAEA TP IR 300 484 - 10%VA T,

FMEWRBIE, REHEAFCHM KA RE IR BREBIEBAT A, RAVRA G RARTIRBAR R, R FE T 6948t
1% 28

BB BT H FEARE R HIEA R RIETAIANERTERL, e ST BCEMARIIE ZH BGR £, &F
F R LATATAR S 2 F TR PR B 22 16

EREERRARRKERT

AL B AR RS A PR ) ( E A& EE N A E 6 E AR T EH L 5 F7A, 2B FTiE% 5 A 239833000)

BIME. ARIRE P 0913 B3R IR T RAVIAA T 5 69 ST ToAt, A2 R EA DA PR3] B XM (VA T4tk “A
28] ) SPIK AT BAG B EA R T M TR EATARIE, L RIEFT L0015 AN TR R AT R B, A
5) BA W K 20413 B A R IRAE BT A BRI B AT A 6 L5

AREABEANE) W FE P AR A Ra B EMAE RRE AL A AN 6 S RE P .

ARRAE R BRARE A A 69 5 2 B @9 E AT, EAETHELT, AdRE T 0913 &R PT AL 89 & L34 T RATAEFT ALY
BAIEDG, BT E AT AIRE T 6912 SR BT 046, SRR 28 A 7 8 0. M5 RAFHFZTER.
FARYE RA ML AIRE PTE R —E R, A8 BRI KIAA T ) TARAEAT B TTAE.

FNE) Y R AR VAR EAME AT 4RI RERIR AR . RARB S FEm o kR PBE LS AREE
LB R—E A T H it Fa/ R R DS AN EA B E LB DG IR FTA B AT B 69 L 4. ANE)
KNG B ERITTABRRMILT L5300 TR AR 5 AIRE T 09 F IR E DR —B 3R F.

KA R ARG A ANE) B AT, RZANE) BB @A, FTHMIAAATAFUMEH XA 4. LA, &AL
BRI N A, ZERF)R. HEARERFHZY, NHERHARELFAFELA DA, FHIRTEHARE R
M. RZBBIAAEZRAR. HRAREH, B URIEAEGEETIE., A0S R E &) 28 7R AT ARA.

A IEZF A 3T

LR M EHHR 729 TR LR 1 T2 B
bk AT H S IT KA 1 TR KR 4 4

Ik K TAE X KFErk XA 14 4
LB R AL 200127

LR ArdaE: (8621) 80108518

L EAEA: (8621) 80106010

AR IEAF R T https://www.stocke.com.cn

http://research.stocke.com.cn 6/6 40l B E X5 84 S T AR



